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INTRODUCTION

As consumers today, we seem to have more choices than ever. We can walk down a grocery aisle and choose from dozens of cereal varieties. We can
walk into a drugstore and choose from a plethora of shampoo brands. Or we can go online and use dozens of flight and hotel booking services.

But these appearances are often deceptive. In dozens of major industries, a few large corporations control the majority of the products and brands
we see. These monopolistic corporations dominate their markets in part by acquiring and hiding behind a multitude of brand names, which present
the impression of robust choice and competition.

To help understand how monopoly power impacts our day-to-day lives, the American Economic Liberties Project is publishing The Illusion of Choice,
avisual report that provides a snapshot of how a small number of corporations own a shocking number of brands and subsidiaries that many of us
assume compete independently amongst each other. Although it may be common knowledge that corporations like Coca-Cola and General Mills
command large shares of their respective markets, information revealing the extent of this aspect of consolidation has been lacking until now.

The report extends beyond food and beverage industries to reveal monopoly power in many industries we regularly interact with, like
entertainment, travel, alcohol, beauty and fashion, appliances, and personal care. Each visual, backed by a detailed dataset, confirms the reality
that the choices we as American consumers face are often illusory—by design.

The harms that monopoly power inflicts on wealth inequality, race and gender discrimination, workers’ rights, product safety and quality, and
ultimately, our democracy, are beyond this report’s scope. We offer The Illusion of Choice as a tool to demonstrate the systemic nature of monopoly
power in our economy, and to help lift the veil on information that the largest corporations would prefer to keep hidden from public view. In so
doing, we hope to continue to build momentum among policymakers, advocates, and the broader public for breaking the extraordinary power that
monopolies now hold over our economy and democracy.

Note: Acquisition data was gathered from company press releases, 10-K filings, and news coverage, meaning any undisclosed acquisitions may not be included. Lobbying data was gathered from opensecrets.org,
covering the ten-year span between 2008 and Q3 2019. Revenue numbers cover 2018 annual financial results, sourced from investor reports and business articles.

*Lobbying data: Newell Brands lobbying data covers the years 2010 - O3 2019, British American Tobacco lobbying data covers years 2017 - Q3 2019, JAB Holding lobbying data covers years 2014 - O3 2019, Expedia and
Hertz lobbying data covers years 2009 - Q3 2019, and Loreal lobbying data was below the annual reporting threshold between 2008 - (3 2019.

For questions or comments, email us at info@economicliberties.us.
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